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THE 


Firſt LET TER. 


London, Mar. 3. 1719. 


72:3 O U having deſired of me an Account 
of Affairs here, ſince the firſt Motion 
was made for Propoſals to pay off the 
8 Nation's Debts, I give it you as fol- 
los. 

The South-Sea Company firſt ſtarted the Game, 
and having very good Friends in this City, we 
were in expectation what Propoſals they would 
make to the Parliament, ia order to diſcharge the 
Nation of the heavy Load of Debts they lay 
under, 

The Bank having ſubſiſted ſo many Years, and 
always been the Reſource of the Treaſury in times 
of the greateſt Diſtreſs, thought themſelves intitled 
to the Management of the Publick Moneys : they 
could not fit ſtill and ſee a new vpſtart Society of 
Men in reſpe& to them, ſtart up on a ſudden, and- 
{trip them of the Prize of the Publick Funds; and 
therefore ſummoned a General Court, ia order to 
ſee if they could not appropriate that precious Mor- 
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The Day was fixed, when both attended; wy 


their Propoſals being printed, it appears in the fl, 
lowing Light, 

The South-Sea: Gentlemen begin their Propoſy 
with the Prelude of their Zeal, and Readineſs ty 
© contribute to the reducing the National Debt; 
© God knows, no private Intereſt could induc 
them: and to that end they would advance Three 
Millions, Five Hundred Thouſand Pounds grai, 
© for the Publick Service.“ 

The Bank, without any. pretence of Zeal for th 
Publick Good, made a plain Propoſal, which hay 
pening to be about Two Millions more than the 
South-Sea, the whole Current ſeemed to incline to 
wards them. | 

But the South-Sea were not at all diſmayed, tho 
they found themſelves ſo far out-bid; nor did 
they want Aſſurance (notwithſtanding their Pro 
feſſions, that nothing but their great Zeal for the 
Publick, and to eaſe the Nation of the heavy Bu- 
den of their Debts, had engaged them to offer 
Three Millions and a half) to tell the Publick, 
© That ſince they would not be bubled by that Offr, 
and that the Bank had offered Five Millions and 
© a Half, why truly they would give Four Millions 
© above their firſt Offer: which being Two Mil 
lions more than the Bank offer'd, they reveng( 
themſelves on them for having offer'd Two 
Millions more than they. And for fear the Bank 
ſhould leap Four Millions at once, as they had done, 
they ſtil] ſay, As they were the Society that made 
« the firſt Offer, ſo they declared they were willig 
© to do it on any Terms that any other Societ] 
* ſhould propoſe, 

But the Probity of thoſe Gentlemen, who had 
really no ſeparate Intereſts, and only the publick 
Intereſt in view, prevailed on them to think, that 
the Spirit which appeared in both Societies — 

Pu 


public 
of thei 
by con 
tho it 


( 


publick Good, onght to be circumſcribed, leſt out 
of their great Zeal they ſhould deſtroy one another, 
by coming up to Ten or Twelve Millions; which, 
tho it would bea great Eaſe to the Publick, would 
take away too great a part of the Gaia of ſo Pub- 
lick-ſpirited a Society. 

In the proſecution of this Affair, all allowing 
that the South-Sea Propoſal was the moſt beneficial 
to the Publick, there could be no Objection to the 
not joining iſſue with the beſt Offer. 

When Affairs were come to this Determination, 
there was no room for any further Propoſals; ſo 
the South - Sea Company were raviſhed with Joy for 
their Succeſs, while the Bank were raving for their 
il Fortune. 

Upon this I reſolved one Morning to make thoſe 
two Ladies a Viſit, and ſee how the one triumphed 
in her good Fortuue, and how the other bore her 
Adverſity. 

l viſited the Lady of the South-Sea firſt, ſince ſhe 
was now worth as many Millions as the other would 
be Thouſands in a little time. When I entred her 
Manſion, nothing but Joy and Satisfaction run thro | 
the whole Family from the higheſt to the loweſt. I 
went directly to her Ladyſhip's Apartment, and 
there J ſaw her ſeated on her Throne in a moſt mag- 
nificent manner. On her Right Hand was, in Fi- 
gures Capital, Twenty-Seven Millions; on her Left 
Hand was, A Million Three Hundred and Fifty Thou- 


| ſand a Tear Income; and over her Head was, Stock 


at Two Hundred per Cent. riſng. 
At her Feet were the poor Annuitants in mourn» 
ing, petitioning to be admitted Sharers in the glo- 
Tious Harveſt : But ſhe ſpurned them from her with 
theſe words, No long Annuities. 

I then went to the Lady Bank: The whole Fa- 
mily were in deep Mourning, and look'd diſmally. 
I went to her Apartment, and found ſhe had = 
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(6) 
ted her Throne, and ſat at the Foot of it in deey 
Mourning. On her Right Hand was wrote, . 
duc'd to One Million Six Hundred Thouſand Poundi; 
on her Left Hand writ, One poor Hundred Thouſal 
Pounds Income. Over her Head, in great Letter, 
RED U C' p, and (in ſmall Letters) te 20 jy 
- 

The Object was too melancholy to be entertain 
ing, when I conſider'd her former Glories, an 
how often I had ſeen her wallowing in her Millions, 
and her chief Servants, being twenty-ſix in number, 
come from the Treaſury in a Morning, with a thou 
ſand Guineas a Man, and three thouſand to the 
two Chief, to make up juſt thirty thouſand amongſt 
them. It gave me a melancholy Idea of the Vici 
ſitude of human Affairs. And as I was retiring, | 
look'd into a little Parlour, where ſat a parcel of 
her old Servants, who under her auſpicious Reign 
had rais'd themſelves to be worth two, three, and 
four Plumbs a Man, They were in private Dil. 
courſe, and ſpoke ſo low, I could hear only ſome 
broken words, Buy long Annuities, Lock up our Caſ 
Diſtreſs, Upſtarts, Revenge and Ruin. | 

I then ſaw their Malice and Envy at the fortu- 
nate Bargain their Siſter had made; and at laſt they 
fell to downright quarrelling, complaining one of 
the other in moſt bitter Terms: We could have gi- 
ven Ten Millions for this Bargain, and yet got more by 
it than the others at Seven Millions and a Half : Our 
Stock would have been at Two hundred and twenty, and 
perhaps Two hundred and fifty. O glorious Proſped | 
But it's gone, vaniſhed, and paſt Retrieve, And ſo ! 
left the old Miſers to lament their Condition, 

I then began ſeriouſly to enter into the Conſide- 
ration of this Affair, and how it ſtood in reſpe& to 
the Publick; for the Joy of the one, and the Griet 
of the other, gave me no Idea of what Concern the 


Publick had in this Affair. J had only before me the 
: : private 


den, I began to think what Reward the Gratitude 


— — 


(7) 

ivate Intereſt of each Company, which ſhewed 
it ſelf in the different Paſſions of Succeſs and Diſap-- 
pointment, natural to ſuch Societies. Sh 

| then took their Scheme into Conſideration, and 
found that the generous Principle of the South-Sea, 
in their Zeal for the Publick, in offering three Mil- 
lions five hundred thouſand Pounds at firſt word for 
the Service of the Pablick, could never be enough 
applauded, had they not unluckily found out a Miſ- 
take to the prejudice of the Publick, of no leſs 
than four Millions, Indeed, the Propoſal of the 
Bank had ſet that Matter in a better Light, by find- 
ing two Millions might be given by them for the 
publick Service more than the South-Sea Company 
had offered: But ſtill they were afraid, that as the 
Bank had made ſuch a Diſcovery, ſo they might 
make a further; and ſhould they advance four Mil- 
lions on their ſecond Propoſal, as they now did, 
they ſhould be ſtill diſtanced by two Millions. To 
avoid the Loſs of ſo deſirable a Bargain, they ſtill 
add, asa certain Indication that they had gone the 
fartheſt Lengths they could poſſible in the Service 
of the Publick ; yet they had ſuch a Zeal for its Ser- 
vice, they would ſerve them on the Terms any 
other Society ſhould propoſe; only deſiring, in re- 
turn, that as they open'd this Matter before any 
other Society, ſo it might entitle them to the Pre- 
ference. | 

When I conſidered that thoſe Gentlemen had 
ſhewa ſuch early Deſires, and acted with ſuch Pro- 
bity and Candour, to eaſe the Nation of their Bur- 
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of the Nation ought to decree them: for ſince they 
could not put their Bubble of Three and a Half 
Millions on the Nation, they now offered Seven 
Millions and a Half, and a greater Sum, if any o- 
ther Society would give it: I ſay, when I conſidered 


this, 
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(8) 
this, 1 ſhall leave to others what Reward oupht tg 
be decreed them in return of their Sincerity, 

Who can enough lament the Miſery of a Nation 
ſurrounded with ſuch People, who wait for nothing 
but to prey on the Body of the Publick, which 
ſtill is under a neceſſity of making uſe of them? 
And I cannot enough lament the publick Misfortune, 
in not letting the two Companies extend their puhz 
lick Spirit; ſince I am entirely ſatisfy'd, had nei- 
ther Propoſal been cloſed with, the Nation would 
have had at leaſt Ten Millions; and I muſt frankly 
own, I have no concern nor regard but for the Pub- 
lick Good, And certainly Two and a Half Millions 
Capital, and One Hundred and Twenty-five Thou- 
ſand Pounds Intereſt, added to the ſinking Fund, 
would have been a glorious Article for the Publick, 
But what is the moſt to be reſented in this Affair, 

is the nature of the Propoſal of the South-Seq; 
which tho more in Millions, yet being on ſuch Con- 
ditions, may bring in leſs Money to the Publick, 
than the Propoſal of the Bank : for by offering, as 
an Argument of their Sincerity, to bring ia the 
Irredeemables, they lay themſelves under a Penalty 
of one Year's Purchaſe; that is, of the Ninety- nine 
andiNinety-ſix Years, but not a word of the Thirty- 
two Years: So that by paying the Forfeiture, it 
will bring in but Four Millions Six Hundred Sixty- 
ſeven Thouſand Seven Hundred and Five Pounds, 
inſtead of Seven Millions Five Hundred Sixty- 
ſeven Thouſand Five Hundred Pounds pro- 
poſed, and the Irredeemables not to be meddled 
with till the iſt of March Seventeen Hundred and 
Twenty one: ſo that the Nation until after the iſt 
of March Seventeen Hundred Twenty One, which 
is two Years, are tied up; and let any Society o 
Men whatſoever offer to relieve the Nation of the 
Burden of the Irredeemables, it's not in their pow*- 
er to agree, let it be ever ſo beneficial, until the ex- 
Piration 
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piration of that time: ſo when theſe Gentlemen 
have got in the Harveſt of the Redeemables, they 
will then, perhaps, think it worth while to treat 
with them. In the mean time, they have prevent- 
ec any other Society from entring into a Treaty 
for caſing the Burden of the Nation; and the Re- 
deemables and Irredeemables being at Par almoſt as 
to the Debt, any other Society would have an equal 
Stock, the greatneſs of which would vye with 


E theirs; and being perhaps in better Hands, fink 


theirs; which, ſuppoſing but Five per Cent. is One 
Million Three Hundred and Fifty Thouſand Pounds, 
and they loſe by the Penalty but Two and a Half 

per Cent. on their Stock, which is about that Sum. 
| muſt own, there never was a Propoſal fo art- 
fully made to deceive a Nation, by putting a Pe- 
nalty, and declaring it was to manifeſt their ſin- 
cere lutentions, when it appears that it was put in 
to delude the Nation; for *tis manifeſt, it's not 
not their Intereſt to take in the ſaid Annuities, 
ſince the taking them at any reaſonable Price, muſt 
fink the Value of the Stock in a much greater pro- 
portion than the Penalty. And as Intereſt will 
never lye, ſo I think 'tis manifeſt it's not theirs to 
— one Annuity at above the Par of the Redeem- 
ables, 
To ſet the matter in a clear Light, the Redeema- 
bles with Five and Four per Cent. Intereſt, come to 
them at Par, but the Irredeemables muſt be bought. 
Now every Year's Purchaſe they give is ſo much 
loſs to them, except about half a Year's Purchaſe, 
being the difference between Fifteen Millions Nine 
Hundred Thouſand Pounds at Par, coſting Four 
Millions; and Fifteen Millions and Fifry-ſeven 
Thouſand Pounds coſting Three Millions Five Hun- 
dred Sixty-ſeven Thouſand Five Hundred Pounds 3 
except in the Article of Fifteen Millions Nine Hun- 
dred Thouſand Pounds there are Four Millions at 
B Four 
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this, I ſhall leave to others what Reward oupht ty 
be decreed them in return of their Sincerity, 
Who can enough lament the Miſery of a Nation 
ſurrounded with ſuch People, who wait for nothing 
but to prey on the Body of the Publick, which 
ſtill is under a neceſſity of making uſe of them? 
And I cannot enough lament the publick Misfortune, 
in not letting the two Companies extend their pu; 
lick Spirit ; ſince I am entirely ſatisfy'd, had nei- 
ther Prepoſal been cloſed with, the Nation would 
have had art leaſt Ten Millions; and I muſt frankly 
owa, i have no concern nor regard but for the Pub- 
lick Good, And certainly Two and a Half Millions 
Capital, and One Hundred and Twenty-five Thou- 
ſand Pounds Intereſt, added to the ſinking Fund, 
would have been a glorious Article for the Publick. 
But what is the moſt to be reſented in this Affair, 
is the nature of the Propoſal of the South-Sea; 
which tho more in Millions, yet being on ſuch Con- 
ditions, may bring in leſs Money to the Publick, 
than the Propoſal of the Bank: for by offering, as 
an Argument of their Sincerity, to bring in the 
Irredeemables, they lay themſelves under a Penalty 
of one Year's Purchaſe; that is, of the Ninety-nine 
and · Ninety - ſix Years, but not a word of the Thirty- 
two Years: So that by paying the Forfeiture, it 
will bring in but Four Millions Six Hundred Sixty- 
ſeven Thouſand Seven Hundred and Five Pounds, 
inſtead of Seven Millions Five Hundred Sixty- 
ſeven Thouſand Five Hundred Pounds pro- 
poſed, and the Irredeemables not to be meddled 
with till the iſt of March Seventeen Hundred and 
Twenty one: ſo that the Nation uatil after the iſt 
of March Seventeen Hundred Twenty One, which 
is two Years, are tied up; and let any Society of 
Men whatſoever offer to relieve the Nation of the 
Burden of the Irredeemables, it's not in their pow- 
er to agree, let it be ever ſo beneficial, until the ex- 
piration 


(9) 
| piration of that time: ſo when theſe Gentlemen 
have got in the Harveſt of the Redeemables, they 
will then, perhaps, think 1t worth while to treat 
with them. In the mean time, they have prevent- 
ed any other Society from entring into a Treaty 
for caſing the Burden of the Nation; and the Re- 
| deemables and Irredeemables being at Par almoſt as 
to the Debt, any other Society would have an equal 
Stock, the greatneſs of which would vye with 
| theirs; aad being perhaps in better Hands, ſink 
| theirs; which, ſuppoſing but Five per Cent. is One 
Million Three Hundred and Fifty Thouſand Pounds, 
and they loſe by the Penalty but Two and a Half 
per Cent. on their Stock, which is about that Sum. 
| muſt own, there never was a Propoſal ſo art- 
fully made to deceive a Nation, by putting a Pe- 
| nalty, and declaring it was to manifeſt their ſin- 
| cere lotentions, when it appears that it was put in 
to delude the Nation; for 'tis manifeſt, it's not 
not their Intereſt to take in the ſaid Annuities, 
| ſince the taking them at any reaſonable Price, mult 
| fink the Value of the Stock in a much greater pro- 
portion thau the Penalty. And as Intereſt will 
never lye, ſo I think 'tis manifeſt it's not theirs to 
cy one Annuity at above the Par of the Redeem- 
| ables, 
Io ſet the matter in a clear Light, the Redeema- 
| bles with Five and Four per Cent, Intereſt, come to 
them at Par, but the Irredeemables muſt be bought. 
Now every Year's Purchaſe they give is ſo much 
{ loſs to them, except about half a Year's Purchaſe, 
| being the difference between Fifteen Millions Nine 
Hundred Thouſand Pounds at Par, coſting Four 
Millions; and Fifteen Millions and Fifry-ſeven 
| Thonſand Pounds coſting Three Millions Five Hun- 
E Cred Sixty-ſeven Thouſand Five Hundred Pounds; 
except in the Article of Fifteen Millions Nine Hun- 
dred Thouſand Pounds there are Four Millions at 
B Four 
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(10) 
Four per Cent. which makes ſome Alteration : but 
that was endeavoured to be made up in their De. 
mand annexed and ſigned to be added to their c. 
pita], in the annual and principal Sums, wheret 
demand One Million Five Hundred and Forty. fat 
Thouſand Pounds annual to be added; whereas on. 
ly One Million Five Hundred Seven Thouſand an 
Five Hundred Pounds is their Demand, when ſtate 
according to the Words of their Propoſal. 

The Propoſal of the Bank was indeed but Fire 
Millions Five Hundred Thouſand Pounds ; but x 
they offer Seventeen Hundred Pounds Stock to ere. 
ry Annuitant poſleſs'd of a Hundred Pounds per 4. 
num in the Annuities of Ninety-nine and Ninety. 
ſix Years, and in that Proportion to the Anni 
rants of Thirty-two Years, ſo in all probability 
the whole Sum would have come in, Whereas, by 
the Propoſal of the South-Sea, they are ſure but di 
Four Millions, and after two Years waiting, the 
Penalty o foncYear's Purchaſe; and then the Govern- 
ment left to ſeek how to get themſelves free from 
the Slavery of thoſe Annuities, which perhaps they 
may not get off at Par, and ſo Three Millions G- 
pital loſs to the Nation, and One Hundred aud 
Fifty 1 houſand Pounds per Ann. Intereſt to be add- 
ed to the ſinking Funds. And I cannot but ob 
ſerve, that the South-Sea Propoſal only offers the 
Year's Penalty on the long Annuities, but no Pe 
nalty on thoſe of thirty-two Years; which, accord- 
ing to the way of calculating, that Four and a Half 
per Cent. will come to Three Millions Five Hundred 
Sixty-ſeven Thouſand Five Hundred Pounds, 5 
but One Hundred Tweaty-one Thouſand Six Hun- 
dred and Seventy Pounds Penalty they have excus( 
themſelves from; which 1 believe nobody has taken 
notice of, and is ſtill a further Indication that they 
deliga not to meddle with one or the other, 


But 


. 

But matters having come ſo far, and a Propoſal 
being accepted, how far — Honour and Faith of 
the Nation is engaged, in all Events, to make good 
ſuch an Agreement, ought to be conſider'd, ſince 
a great many People have purchaſed at high Rates 
in the South-Sea on that Foundation; and if it 
ſhould not be agreed to, that Stock would fall, to 
their great Loſs, and People not truſt the Publick 


Faith (as they underſtood it) again. 


The Nation is certainly obliged to make good, 
with the greateſt Regard, thoſe Acts, as the only 
Foundation on which publick Credit can ſupport it 
ſelf, which ought to be ſacred in all Events. But 
how far a Propoſal agreed to binds the Legiſlature 
to paſs it into an AQ, is what I think deſerves 
mature Conſideration : For it's plain, that Queſ- 
tions agreed to in the Committee, and reported to 
the Houſe and agreed to, have, at the committing 
the Bill, or at the third Reading, been thrown out: 


Even after having paſs'd the Houſe of Commons, 


they have been rejected by the Lords, without any 
Breach of the Publick Faith. Theretore the reject- 
ing this Bill cannot be called a Breach of Publick 


| Faith. 


But it may be ſaid, that People will loſe by ſuch 
a Reſolution, But is it not their own Fault? Could 
they not have had a little Patience till the Act had 
been paſsd? Or mult the Legiſlature be circum- 
ſcrib'd by them ? Or ought they to have any re- 
gard to Particulars, when it comes in competi- 
tion with the publick Good? Which certainly is 
== is the buſineſs of every true Patriot to con- 
er. 
It will be asked, If you do not agree with the 
Huth-Sea Company, will you do nothing towards 
reducing the publick Debts ? | 
T1 anſwer, Since the two Societies eutring the 
Liſts, they have ſhewa the Nation that the publick 
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Funde are a Prize worth the contending for, at the 
Price of Seven Millions and Half at leaſt, Thi 
was a Diſcovery ſo lately made, that Three Milli. 
ons was thought an extravagant Offer, Will not 
Time and good Managemeut daily make further 
Diſcoveries and Improvements to the Nation's Ad. 
vantage? Why thould we now cloſe and agre: 
with rhe South. Sea, and put it out of our Power, x 
leaſt or {even Years, to improve Matters for the 
Publick Advantage ? | ; 

The Peace of Europe ſcems in ſo near a view, that 
we may ſoon expect to feel the Bleſſings it wil 
bring; and if on the Dawn of our Hopes (for 
neither that of Spain or the North is yet ſecure) we 
can have ſuch Propoſals, what may we expect to be 
offered at the next Seſſions, when that Bleſſing ſhall 
be confirmed to us? 

It may be argued, But ſuppoſing the happy Vien 
ſhould meet with any unforeſeen Event to ruffe 
the Proſpe&, would it not then have been happy 
had this Propoſal been agreed to? I anſwer, No; 
becauſe in ſuch a caſe the South-Sea Company would 
have been diſabled from complying with their Pro- 
poſal. And ſince ouly Quiet can make any of theſe 
Propoſals effectual, and the Publick muſt take un- 
der their Protection, and give all Aſſiſtance poſlibl 
to ſuch Society or Societies as ſhall undertake the 
publick Debts ; I ſay, ſince this muſt be the caſe, 
will not the Propoſal augment as the Quiet ſhal 
ſeem more confirm'd, and the Publick be in a bettet 
Capacity to ſupport the Undertakers ? 

But ſuppoſing it may be thought neceſſary to 
reduce the publick Debts, ſince matters have gone 
ſo far, (not to throw cold Water on an Affair of 
ſuch Conſequence, aud to do nothing this Year to- 
wards reduciug the Debts) ought we to let the 
South-Sea Company have their Propoſal confirmed, 
without having any Certainty that they will - 

| an 


— 


( 13) 
any thing to bring in the Irredeemables, and fo let 
the Nation be fruſtrated of Three Millions they 
expeted, and One Hundred and Fifty Thouſand 
Pounds per Annum to the ſinking Fund? | 

Since the South-Sea Company have pleaded a Me- 
nit, in being the firſt Propoſers; ſuppoſe, ſince 
they have the Redeemables, they ſhould quit the 


 Irredeemables to any other Society that would offer 


the ſame Terms of Three Millions and a Half, 
and they thereby be alſo qait of the Penalty of 
Six Hundred Sixty-ſeven Thouſand Pounds: Surely 
they could not refuſe ſuch a Propoſal z or if they 
do, they muſt make ſuch an Offer as to ſatisfy the 
Goverameat they deſign to take them in. 

Now, I no ways doubt but the Bank would gree- 
dily accept this Share in the publick Debts z and tho 
they might not come to the ſame Encouragement 
of Seventeen Hundred Pounds Bank for every Hun- 
dred Pounds per Annum in the Annuities of Ninety- 


nine and Ninety-ſix Years, and the Thirty-two 


Years in proportion, yet they might come to give 
Fifteen Hundred Pounds Stock, and in proportion 
for the other Annuities, and pay for the publick 
Service Three Millions and a Half, with this Condi- 
tion, That they ſubmit in the Year Seventeen 
Hundred Twenty-ſeven to be equally reduced to 
Four per Cent. with the Sauth- Sea, with this Proviſo, 
That all Moneys ariſing on the ſinking Fund to- 
wards the diſcharge of the publick Debts, be ap- 
ply'd to pay off the Debt due to the South-Sea 
Company, and no part of the Fund of the Bark 
be paid off until the whole Debt of the South-Sea 
be diſcharged, in recompence for their taking this 
Birzain ; and that the Four Millions to be advan- 
ced by the South-Sea Company ſhall be paid in on 
their Fund, and the Three Millions Five Hundred 
Thouſand Pounds on the Fund of the Bark, and the 
laking Fund until the Year Seventeen ä 
an 
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and Twenty-ſeyen, be equally appropriated to yy 


on each. Fund in proportion to their Capitals, a 
then the ſinking Fund be wholly appropriated to th 
charge of the Debt of the South. Sea. 

This will make a ſort of an Union or Coalitin 
betwixt the two Societies, ſince they will be embark 
ed in the ſame Intereſt, and will quell thoſe Piquz 


and Animoſities, which I own I am apprehenin 


of. 
And I cannot but own I am much rather for thi 
Diviſion, becauſe I conſider where Riches are, then 
will be Power; and tho the South-Sea ſhould males 
reaſonable Offer, ſo as to ſatisfy the Nation the 
will take in the Irredeemables, yet I wiſh ſtill tt 
Prey could be divided: For I think it's worthy tit 
greateſt Conſideration whether forty two Millions 
with two Millions one Hundred Thouſand Pound 
Income, ſhould be lodg'd in the Hands of any one 
Society of People; which in reality would transfr 
the Exchequer into the City, All I have ſaid aba 
Is, incaſe it ſhall be reſolved to go on upon tht 
foot of theſe Propoſals, tho I am ſatisfied it's not 
for the Intereſt of my Country to accept them, evet 
with the Alternatives; for it's my fix*d Opinion: 
Delay will give time, and be productive of more 
valuable Propoſals for the publick Benefit, 

The South-Sea Stock have the Load of eleven Mil 
lions and a half, the Bank of five Millions and a halh 
which muſt come in for an equal ſhare of the Profit 
that ſhall ariſe by this Propoſal. Now, if a ne 
Society of People ſhould riſe, and offer to diſcharge 
the pablick Debts, the Proportion would be equil 
to all the Subſcribers in the Profits, and fo ct- 
tainly they can make a better Offer for the Publick- 

I ſhould not doubt hut againſt next Seſſions there 
would be an Offer of twelve Millions, which will be 
four Millions and a half more, and conſequeat!y 
two Hundred and twenty five Thouſand * 
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added to the ſinking Fund: for theſe Propoſals 
dave laid things ſo open to the View of all Mankind, 
that Time muſt certainly produce new Schemes, 
and new Improvements. 


if ſo many Bubbles can be ſet on foot for Millions 


and Millions, why may not a Scheme be form'd 
on ſo ſolid a Foundation as the Government's Se- 
curity? Such a viſible Fund will certainly have 
great Weight, and the reaſonableneſs of the thing 


will bear its Weight, without any Tricks, or Stock- 
Jobbing to ſupport it. : 

Having mentioned Stock- Jobbing, I ſhall juſt 
touch on the fatal Conſequences I have always ſeen 
to attend ſo pernicious a Trade, in relation to the 
Publick : and tho it may be objected, that it's not 
a Time to make an AQ to prohibit it, when the 
Nation is making a Bargain, to which that Trade 
may be propitious ; I azſwer, I do not mean an Act 
to prevent buying and ſelling of Stocks, for the de- 


Flivery in eight or ten Days; but I mean that Trade 


that is drove by the giving of Money for refuſal, 
or the Putt of Stocks tor ſtated times: for by theſe 
Bargains, it's in the power of a ſett of Jobbers 
to raiſe or ſink Stock as they pleaſe. For inſtance, 
when all their Money is diſtributed for the refuſal, 
then is their time to advance Stocks, and when they 
are come to a certain height, demand the Stock: as 
ſoon as ever that is over, then to give out Money 
for the Putt of Stock; when having diſtributed 
what they think fit, then it's their Buſineſs to ſink 
the Stock, and when they ;ſee their time, demand 
the Money for the Stock, or the Difference, and ſo 
keep things in a continual Eluctuation; for a ſettled 
Price is the deſtruction of the Jobbers. Now if 
nothing is ſold but what is paid for, all their Tricks 
muſt end; and the true intrinſick Value of our Stocks 
needs no Tricks, their own Weight would carry 
them up, when no formed Deſigns, by giving out 
mall 


(16) 


ſmall Sums for time, can be carried on to depry 
them, : 

I have thus freely given you my Opinion of th 
State of our publick Debts at this Juncture, a 
ſhall no ways doubt but the true Intereſt of the 
Nation will be conſidered, and that thoſe who x 55 
employed by their Country, will diſcharge it vin of 
that Integrity the Nation expects from them. : -» 
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A Second Letter, Sc. In 

. | got 

S I R, April 15. 179, an 
O deſired formerly an Acconnt of what! | 


2 thought of the Scheme which was going on, A. 

to pay the Debts of the Nation: I tha of 
told you my Opinion of that Affair, and that as ti aft. 
Parliament of England were then in poſſeſſion of the ¶ the 
Bill, ſo if it ſhould happen to be rejected, whit {i the 
Improvements might be expected againſt anothet abo 
Seſſion by Schemes for the getting a much more r tha 
luable one for the Nation. the 

But the Parliament not having thought fit to H Ver 
off this matter, but to paſs the Bill, that is ndf 
out of the Caſe, and all Projects for paying the N. 
tional Debts, for ſeven Years, muſt be laid aſide. 

I could not then foreſee the vaſt Adrarthy o 
South-Sea Stock; 1 did indeed think, that by Art 
and Stock-Jobbing it might be run up to two Hut- 
dred Pounds: But three and four Hundred, and 
Money for the Refuſal at five Hundred, nay a Thor 
ſand, were Notions I was not capable of. I could 
not for my Life find out how thirty one Millions 


at Five and Four per Cent. and the long Aunuitis 
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to be purchaſed in at above Par, by being only tranſ- 
fer'd from the Exchequer to the South- Sea, ſhould be 
worth three times the Money they were worth in 
the hands of the Government. This I found was 
a Myſtery that Figures were incapable of demon- 
rating z it's an Arcanum that nothing but the Phi- 


loſophers Stone can make out, by turning whatever 
they touch into Gold. 


Wen the Aiſſiſippi- Stock run up in France to ſuch 


an unaccountable height, how was it ridicul'd here! 
be talk was, what was their Fund? Why Three 
| per Cent. What would their new Settlement be? 
| What could they divide at twelve Hundred Pound ? 
| Five Shillings per Cent. Yet ſtill they went on, and 
got up to eighteen Hundred and two Thouſand, 


aud at laſt France was forc'd to ſtop the Advance, 


| for Reaſons that will appear in the Sequel. 


In France they were continually adding to their 


8 Miſpps Settlement: The firſt was the general Farm 


of the Tobacco; then the four great Farms, and 
afterwards the whole Revenue of France, and then 
the Eaſt-India Company, Then, to cloſe up all, 
they joined the Bank to the Migiſipps : And havin 
aboliſhed the uſe of Gold and Silver, and order 
that nothing ſhould go in Payments but Bank Notes, 
they had got all the Revenue, all the Gold and Sil- 
ver of France into their hands, And their Affairs 
were ſuch an Arcanum, that the Wit of Man could 
not fathom : Their Dividends were to be nothing 
but Paper, which they may coin ad Infinitum : 80 
that whether they made Profit or no, they could 
pay what Dividends they pleaſed, 

But our Miſſiſippi here is no more than ſo many 
Millions, with a Fund of latereſt at Four and Five 
per Cent. as above, and for no more Continuance 
than ſeven Years; at which time they may be re- 
deemed by ſome other Society, unleſs they come to 
new Terms, and pay a further Sum for their Con- 
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tinuation. Muſt it not be amazing then, to ſee th 
madneſs of People in being drawn into a Stock 
which has but ſeven Years Continuance, and wbic 
every Man may ſee through! 

But as if Stock-Jobbing was catching, an 
that Madneſs run in its turn from one : Nation 
to another, that Diſeaſe is got amongſt us, and rus. 
ning to the ſame height here; and we begin to ap 


prove of the ſame Scheme which we ridicul'd 6 ; 


much when at Paris : But being tranſmitted hither 
to Exchange-Alley, it is ſanQtified as reaſonahl; 
ood the leaſt regard to the fatal Effects it hu 
there. a 
France found it ſelf by the Advance of the Sto, 
got ſo far into Debt with Foreigners, that i| 
they run up the Stock to three Thouſand Pound, 
which it was thought it might advance to, the whole 
Caſh of the Nation would not pay the Debt. 
Their great Man Mr, Law ſaw, that until this 
fatal riſe of Stock, France kept a Ballance in the 
Exchange of Twenty five to Thirty per Cent. & 
bove the Par of their Money; there was ſo littk 
fear of her being exhauſted, that Gold and Silver 
flowed into her Coffers. But when the fatal Projet 
of Miſſiſippi came to be run up to eighteen Hundred 
and two Thouſand, thoſe that had got ſuch val 
Eſtates, encreaſe their Expences, and occaſion'd 
ſuch a Demand for Diamonds, that England aid 
Holland were exhauſted to ſupply their Luxury; 
the Silver in Paris was hardly able to ſupply the 
Service of the upſtart Families, which were arrived 
to ſuch a height, that Edicts were made to hinder 
all Silverſmiths and Goldſmiths working any piece 
of Plate of above the weight of five Ounces, aud 


of Gold above an Ounce, and all Embroideries what- 


ſoever, Vet all this could not ſtop the fatal Effecs 


of Miſſiſippi : For tho a great part of the exhauſ:- 


ing aroſe from the Returns of Diamonds, yet that 
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Luxory had its Original from the vaſt Eſtates gotby 
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the Miſiſippi Stock. 


The firſt 


tain. 


France did not part with ſo valuable a Project, 
without ſtipulating for the publick Advantage, and 
reſerving the Sum of three Millions ſeven Hundred 
and Fifty thouſand Pound Srerl. in that Stock, which 
they have now ſold at eighteen Hundred per Cent. - 

C. 2 the 


Symptom of the Miſery which was coming 
on France, was the Fall of the Exchange, which in 
one Month fell from Twenty five per Cent. above 
Par, to Twenty five per Cent. under Par: then it 
was plain, their Ballance was gone, and that Specie 
8 muſt pay the Debt they owed to other Nations. Ia 
what a perplexity France was, any body may judge 
who conſiders that hardly a Poſt but brought ſome 
new Arret, and ſo contradictory one to the other, 
that it was plain they knew not which way to turn 
themſelves, and that nothin 
power could have ſaved them from being reduced to 
Beggary: nay, it ſtill hangs upon them; and tho 
they have made conſiderable Exports ia Specie to 
| pay their Debts, yet till they have paid their Bal- 
F lance, they will never be at eaſe: For Arbitrary 
| Meaſures may leſſen their Debts, if a right uſe be 
made of that Power, but if 
creaſe, 
| France cameat laſt to the neceſſity of prohibiting 
all Stock-Jobbing; and as they had a Power to 
make Bills ad Infinitum, which were to run as Money, 
ſo they ſet the Price at eighteen Hundred. If you 
wanted Stock, they took ſo many of their Bank 
Bills as the Stock at that price amounted to; if you 
wanted to ſell Stock, they gave you ſo many Bills: 
So by that means they effeually hindred all Stock- 
Jobbing; for no body would buy for more, and no 
body would ſell for leſs, when the Market was cer- 
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(20) 
the Company for Sixty-ſeven Millions five Hundi 
Thouſand Pound Sterling, ſo that France gets Sixty. 
three Millions ſeven Hundred and fifty thouſand 
Pound Sterl. clear; and to eaſe the Company, ſhe 
to have Twenty two Millions five Hundred Thouſait 
Pound paid in 1720. and thed four Millions fin 
Hundred Thouſand Pound for ten Years: together 
Thus did their wiſe Miniſtry not part with ſuch u. 
luable Funds as the publick Revenues, without th 
Precaution of ſecuring it ſelf ſuch a Sum by the 
vanced Price of Stock, as to make the Publick ea, 
and have a ſettled Fund of four Millions five Ha 
dred Thouſand per annum for ten Years, as a ſuppl 
above the publick Funds, for any Exigency tht 
may offer, or to be laid by againſt a Time whe 
France may bid fairer than ever for the Univerli 
Monarchy. 

Notwithſtanding the Reduction of their Mone 
for ſtated Times, and that the Lewis-d'Or, ts 
now goes at thirty ſix Livers, is the 1 
to be reduced to Thirty Livers, when it will yitll 
Twenty four Shillings Sterling, yet Bills of Exchanp 
due after that Reduction are negotiated at ſeventeet 
and a half, which is but fourteen Shillings aud 
ſeven Pence Sterling; ſo there is nine Shillings and 
Five-pence Sterling got on every Lewss-d'Or that 
can be imported, which is above Forty per Cem. 
This is their preſent Caſe; and fince the ſame 
Bank-Note at Thirty fix will pay at Thirty, 
there being no Specie, nothing but Paper, the Er: 
change do's not ſeem to be affected by the ſtated Di. 
minutions: And until Nuance has paid its Debts, and 
got a Ballance, their ſtared Diminutions can never 
affect the Exchange, ſince the ſame Banl- Bill is cut. 
rent after every Diminution. - 

Having thus related how Affairs ſtand with out 
Kelghbour France, I fhall now look into our = 
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nan Mat home, where we are copying after the ſame 
ixty scheme, which will have a much worſe Effect, if 
uſa our Neighbours puſh up our Inclinations with any 
ſhes A fopplys of Money. At preſent, the want of it 


ofa! feems to keep us in a little Temper ; for had we 
s fie but Materials, we ſeem ripe for doing what lately 
ether, Mhappen'd in France; and when we come to that 
h Condition, we ſhall hardly ſubmit to take Paper 
it tin all Payments, and aboliſh the uſe of Gold and 
he a Silver. f 
; ealy, 
Hun Having in my firſt Letter related a Viſit I made 
upp to the two great Ladies, and things having far ſur- 
tze paſſed what I could imagine, I was reſolved to 
whet Wh make a ſecond Viſit, ſince ſeveral things had hap- 
verld {Wpen'd proſperous to the one, and ſiniſter to the 
other. 
one) RE When I entred the Gates of the Lady of the 
that I South-Sea, I obſerv'd a prodigious Joy in all the 
ff errants, even to a Madneſs. I asked how went 
of My Stock? What you pleaſe, they anſwer'd, Money 
yiel for the Refuſal at Four Hundred and Five Hundred; 
chang: ay One Thouſand and Fifreen Hundred; any 
2nteen rice if you'll abate 1a the Premium. I asked how 
s and tbey came to be then at about Three Hundred and 
s and Twenty? They told me, there was ſome Manage- 
that ment in keeping down the Price till things were 
Cem. current, for fear of too great an Alarm of the Na- 
ſame I tion's Danger; yet there was an Ingredient at pre- 
hirty, ent wanting, (all their Money being exhauſted 


either in Premios, or the advanced Price) but they 
d Di- had a Million in view, which was coming to them, 
, and {Wunask'd for; which when they had, they did not 
never queſtion to manage ſo dexterouſly, as to blow up 
cut: ¶ their Stock as high as their Siſter Miſſiſippi in France 
had done; and would but her Neighbours help to 

h our bu Matters on, as they had done in France, they 
on did not queſtion the ſame Succeſs, to ſee their 

ac Country 
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622) 
Country in the ſame Condition, the uſeleſs Mety, 
of Gold and Silver aboliſhed, and inſtead of thy 
Paper more uſeful, without the trouble of countig 
And to ſhew the World, that a Nation may h 
flouriſhing and rich without one Farthing left a 
that uſeleſs thing call'd Specie, if they had but 
Sanction, they could coin Paper ad Infinitum, aj 
lend it at Intereſt to ſupply all the Wants of tber 
Country. 

I then went forward to ſee her Ladyſhip, wh 
was ſeated on her Throne; ſhe looked very gloti 
ouſly: In one place was now wrote, Forty thr 
Millions five Hundred Thouſand Pounds; Two Mi 
lions one Hundred Thouſand Pounds Income; This 
Hundred and Twenty per Cent. and riſing, as ſon 
as ſhe can get Money; Dividends of Fifteen, Tue 
ty and Twenty-five per Cent. per Ann. In another 
place, At Three Hundred the Capital increaſed to On 
Hundred twenty-ſeven Millions five Hundred thouſai 
Pounds. In fine, there was nothing about her bu 
Millions, and her chief Servants expecting the nen 
Puih of Stocks to alter their Names from Plumb 
Men to Million-Men. In this Condition I ſaw d 
triumphing in her good Fortune. 

I was extremely ſurprized to ſee the vaſt Cn 
courſe in her Apartments, all paying her the ut 
moſt Adoration, and deſiring to be admitted Ste 
rers in her Millions. I ſaw Blue and Green Enlign Home 
of Diſtinction. At her Door ſtood Coaches, whit 
having Supporters for the Arms, ſhewed the Di: had u. 
nity of thoſe that attended. 1 alſo ſaw Jo of 
Stock- Jobbers, and Gameſters; nay, Ladies a most! 
were there; but, in reſpect to their Sex, I wil their 
make no Reflections. I ſaw a great many of Ipoiate 
theſe Species, who not having Faith enough, MW: f 
gathered in the Harveſt before the benign Shoe edi 
came, that (like Manna te the 1ſ-aelires) rained u Meme: 


thoſe that confided in her good Fortune : cheſt bolt, a 
e 


ſible t 
peare 
ame 


(' 23; 
geed could not hide their Grief and Deſpair for 
heir ill Fortune. 


As I had done before, ſo I now reſolved to go 
ge her diſconſolate Siſter, who formerly was 
Dwned as ſuch, and out-rivalled by her in her 
reateſt Glories; but now was as much deſpiſed, 
deiag ſunk into the loweſt degree of Contempt. 

I found her ſeated, as before, melancholy and 


. — xenfive, and all her old Servants about her, who 
on ould bring her no Comfort. 
: * It was the 25th of March, when appeared a Fan- 


om in a bleck Wig and Copper-colour'd Clothes, 


*. and denounced this melancholy Doom: The 25th of 
Tue, arch 1721. the Day of the Annunciation of the 
nother leſed Virgin, to be paid One Million Seven Hundred 


Seventy five Thouſand Pounds : The Feaſt of St. Mi- 
hael the Arch- Angel, the 29th of September 1721. 
0 be paid Two Millions. I found it was a good An- 
gel, becauſe he named the two Feaſts, both which 
he Dzmons have in Abhorrence. And it's impoſ- 
ble to deſcribe the Agony and Deſpair that ap- 
peared in all; the under Servants made diſmal 
amentations, and the Vaults of Gold and Silver 
groaned that they muſt now change their Habita- 
tions. 


| obſerved there was a ſort of Jealouſy, that 


188 ſome of her old Servants had betray'd her, bein 
e Div ried away by the Charms of a new Miſtreſs, an 
| * had underhand ſecured themſelves of a good Prize 
Ro out of the new Project: And thoſe People that were 
| wil moſt ſuſpected, made the greateſt Proteſtations of 


their innocence. But a little Devil appearing, 
pointed to two or three oldeſt as the Betrayers, 
and laid, Let them lye on, I ſhall have them very 
peedily : Chuſe better Servants, But alas! that 
Remedy is now of no moment, the Opportunity is 
holt, at leaſt for ſeven Years, an Age! 

There 
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(24) 
There ſeemed ſome dawn of Hopes, by offeriy 
Five Millions to the Government at Three jy 
Cent. by which, and their Banking, they migh 
keep up a Dividend of Seven per Cent. per Amin 
which would in all probability advance their Stog 
to Two Hundred, But when they came to look int Tl 
their Siſter's Bargain, they found that no Relid 
could be brought to this Nation till the ſeven Yem 
were expired, ſhe having wiſely provided apaitt 
any Reduction of the Debt, more than ſhould enter 
on the ſinking Fund. So that 1 left them in th 
utmoſt Deſpair, 

It now follow'd in the Chain of Thought, i 
what an unhappy Condition my Country ws 
when her Funds were ſo tied down, as for ſew 
Years to admit of no Relief. You will find inn 
firſt Letter, that I laid it down, That the Caf 
was now ſo open to every body's View, that ca- 
tainly we might, in another Seſſion, ſee more ab 
vantageous Propoſals for the Nation's Intereſt 
And ſince till an Act was paſſed, the Faith of tl 
Nation was not engaged, I was in hopes the Wik 
dom of the Nation would have put off the Age 
ment to another time: but having not thought i 
to do it, it's the Duty of every Subject to # 
quieſce. 

I ſhall now proceed to lay before you a Stated 
our preſent Condition, and conſider it in the Lig 
of their taking in (that is, the South-Sea) all tk 
Funds to enlarge their Capital, ſince they declath 
unleſs they can compaſs that, their Scheme is i 
perfect: and if ſo, Intereſt will never lye. 91 
conclude they will be all taken in, and that i 
Stock is really worth Three Hundred Pounds; 
which, if you will allow the Directors to ſpel 
Truth, is a great deal too low, and would be (tt 
rible News to ſome thouſands who have part 
with Premios at Four and Five Hundred. 2 
. indeed 


— 1251 

deed, if any. Credit is given to the Dividends 

hey pretend to make, it muſt be worth thoſe 

rices. | 0. 0H tag 

At 300 per Cent, 32 Millions 2 

give advance 62,000,000 

They are to pay the | . 
Government _ 97,500,000. 

I ſuppoſe the An- 

, Nuitants at 30 aig 

Tears Purchaſe 7, 500, ooo 


80 the advance to the private 
Perſons concerned in the 3 
South- Ces Stock is 47,000,000 , 


Thus the Publick have Seven Millions and a Half 
vr mortgaging their Funds for ſeven Years, and 
he Private have Forty-ſeven Millions Gratuity for 
Ccepting the Mortgage. No doubt they richly 
leſerve it, for the Prevarication I took notice of 
| my former Letter in their Propoſals, when to 
bew their ſincere Intentions, they offer'd Three 
lions and a Half to eaſe the heavy Burden of the 
tion's Debts, - | 
cannot but think if I had made a Bargain for 
geren and a Half, for what ſhould be found to be 
worth Fifty.four and a Half, Chancery would re- 
eve me; at leaſt I ſhould think I had made a Bar- 
gain for my Principals (for I ſpeak as a Factor) 
dat I could not juſtify, eſpecially if I had any Indi- 
ations of it before I had fully compleated the Bar- 
ball, 
L hear that the South- Sea Company Gentlemen, 
o enhance the Price of their Stock, ſecretly inſinu- 
ate, that they ſhall buy the African and India Stocks; 
in fine, that they ſhall form a direct Aiſſiſinpi. And 
indeed, they ape them hitherto pretty well. 

- al What 
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| What Man can foreſee the diſmal: Conſequeny 
that may happen to this Nation from a Body 
Men with Forty-three Millions and a Half Capi 

and an Income of above Two Millions — 
(as Money comes in on the ſinking Fund) under g 
Reſtrictions to divide to the Proprietors > Wh 
may not Men do with ſuch a Maſs of Treafur 
May they not give the Nation the greateſt Conni 


ſions they ever ſtruggled with? | : 
It's not the Directors that I apprehend ; *tis t& * 
whole aggregate Stock which compoſes ſuch a M 
of Men, as may reaſonably put a Nation into t& . 
greateſt Agonies: For whatever is their Intem by 


will be in their Power; and whatever their Pont 
_ accompliſh, their Intereſt will puſh them 
to do. 

Muſt not every true Lover of Liberty of | 
Country be under the greateſt Concern, to ſel 
under ſuch Hazards, to be ſtock- jobb'd by a pard 
of Men, who will have no regard to its Liber 
provided they can enrich themſelves ? | 

There being no Price fixed for the Annuitaits 
and it having been laid down that the Scheme « 


the South-Sea Company's Propoſal will be impertd - 
without them, we may ſuppoſe the Poſſeſſor ſhoul 
think the Hundred Pound a Year for eighty Yen 1 
under the Sanction of an Act of Parliament, is be 
ter than any Propoſal they ſhall make them, andi 7 
reſuſe to part with them; | | 

I know it's talked, that if the Annuitants mi N 
not come in voluntarily, they ſhall be compelleli pos 
another Seſſions. But who are the Perſons tu -. - 
preach up this Doctrine? Why thoſe that are c jute 
cerned in the South-Sea Stock, For ſince they au in tt 
not compleat their Scheme without them, tit] H 


will have them forced in. And this Breach of ii 
Nation's Faith is contended for by thoſe who han it © 
made it a great Argument, that the Faith — 


(27 ) 
Nation was engaged to the Soutb-Sea Company, 


when the Propoſal was only accepted; and that 
dould that Bill not paſs, who would ever make a 


— Propoſal again? But yet in their own Caſe they 
| Jp ire for breaking into an Act of Parliament. S0 


rertain it is that Intereſt not only never lyes, but 
will prompt People to do every thing that is in their 
Power, | 

Now for whoſe Intereſt are we to break into the 

& of Parliament; for the publick Intereſt, or 
the Private? It's true, it's the Publick's to get 
ont of that Debt, by all means poſſible, ſince they 
tave granted it for Terms of Years not redeemable 
by Parliament : But it's now the private latereſt, 
ince their Scheme is imperfe&, unleſs ny can 
bring them in. Let us therefore ſee how it ſtands 
as to the private Intereſt, and the Publick 3 and I 
will put it at Thirty Years to the Annuitants, and 
Huth Sea Stock at Three Hundred: So for every 
Hundred Pound per Annum Annuity purchaſed, they 
ſand thus; it creating Two Thouſand Pound South» 
e Stock, is Six Thouſand Pound. 


To the Annuitant 3000 J. 
To the Publick the South-Sea Company 
vouchſafe to contribute 4501. 
Io themſelves for their Services 2550 l. 
The Total as by the Account above 6000 l. 


Now is it not obvious to all Mankind, why this 
Doctrine of forcing them in is now preached up? 
The National Iutereſt is not at all regarded, but an 
lutereſt that never lyes, to wit of thoſe concerned 
in the South-Sea Stock. | 
How honeſt was the Bank's Propoſal, who know- 
lag on what Terms the Annuitants were, and that 
it was for the benefit of the Nation to bring them 
D 2 in, 
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in, they fairly propoſe to give them One Thouſay 
ſeven Hundred Pound in their Stock ? ' And as thy 
were to pay three Years Purchaſe, and to increeþ 
but Two Thouſand Pound Stock, ſo they could ma 
no Advantage, but what that Three Hundred Pouy 
Stock ſhould ſell for, by the advanced price of tha 
Stock. So the Annuitants were to be embrarkdi 


the ſame bottom, and participate of the Succeſs of th | 
Bargain. But ſay the other Gentlemen, we will i cre 
no Price, but whatever Price we pleaſe to offer, M On 
ſhall take it: If you are obſtinate, we have the MB the 
lions on our fide to force you. I 
Now I would appeal to any Man, whether bal 
common Juſtice, ſince the South-Sea Company gi de" 
but four Years and a half, they ought not to gi ons 
fifteen and a half Stock, as well as the Bank ſehjͤ Ca] 
teen Hundred Stock, and three Years :' If out 
whether the Annuitants are not ſacrificed to h Mil 
South-Sea Company. And why the Annuitants uw WW | 
der the Sanction of Parliament, ſhould not he jult 
been as much the Nation's Care as the South-Sea Coil 11d 
pany, is hard to determine, unleſs we draw ſom Mi 
Conſequences we ought not, where nothing du Ce 
the greateſt Integrity ſhould be expected. It's 
have ſuppoſed this Body of Men hitherto, tte 
as à Capital of Forty three Millions and a h cal 
Sterling, and not conſidered them as a Body, wil bc 
by the advance of their Stock to Three Hundreh vb 
make no leſs than a Fund of One Hundred 2 in: 
Thirty Millions Sterling This Price, when the) {cri 
are engaged, they will be bound to ſupport, all {cri 
what numbers of Men muſt there be engaged u tdi 
ſuch a Sum ? they will want the African, Bath for 
Tadia-Stocks, the Revenue of England, and that al | 
the Specie of England be brought into their Coffers, Fre 
and they bave an abſolute Power to coin wier tha 
. Notes 'they pleaſe: they will not want the Wil, ſan 


becauſe it will be their Intereſt; and they will _ 
0 | | 33 \ Wan 


* 
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want the Power, which muſt be the Conſequence 
of aBody of Men with a Hundred and Thirty Mil» 
lions. And the difference betwixt us and France 
will be, we are a People aſſerting our Property, and 
they with one blaſt of their Monarch's breath are 
blown to Atoms, and their whole Miſſiſippi Stock 
_ == | 

: It may be ſaid, there may be no occaſion to en- 
creaſe their Capital to ſuch an Immenſe Sum as 
One Hundred and Thirty Millions: But to pay 
the Publick Debts, they muſt raiſe Thirty one Mil- 
lions; to the Government Seven Millions and a 
half, to the Annuitants at thirty Years Purchaſe 
Seven Millions and a half : this is Forty fix Milli- 
ons; which with Eleven Millions and a half the 
Capital, will make their Capital latriaſick, with- 
out any regard to the advanced Price, Fifty Seven 
Millions and a half. 

But if they ſhould demand no more than would 
juſt pay their Debts, how can they make ſuch Di- 
ridends as are pretended to? for the Fifty ſeven 
Millions and a half Capital, can have but five per 
Cent. Intereſt on Forty two Millions and a half. 
It's eaſy to ſhow what can be divided, therefore 
they muſt open Books at a certain Price, and by 
Calling in ten or twenty per Cent. they will ingage 
the whole Sum, under Forfeiture to the Subſcriber, 
zndre( who ſhall not anſwer the Call; which will ſink them 
ed ain a common Intereſt, as much as if they had ſub- 
n they {cribed the whole Sum; fince the Price of the Sub- 
rt, aol ſcriptions will riſe or fall according to the Succeſs 
ged u fhis Body of Men will have in bearing down all be- 
„ahi fore them, and carrying on new Deſigns. 
hat al The Landed Intereſt may have been fond of this 
Coffers, WF Project, dazled with the Gains they have made: 
; what BF tnoſe that go on with them will be bound under the 
e Will fame tye as others, to maintain it; but thoſe 
ill cot Tho fell in with them only for a preſent _ 

| | | | wi 
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will have time at leiſure to repent, when thy 
feel the fatal Effects of it: For it will affect even 


rt of the Conſtitution, and bring us to 

lavery we have contended againſt. And whaty ” 

more, theſe very Millions that were raiſed to dg 
fend our Liberty, will be made ſubſervient wy. 
deſtroy it; for from this Debt of the Natiq 1 
contracted for the glorious Cauſe of Liberty ui no 
Property, now devolved into the hands of ſuch M cbe 
Body of Men concerned in the Joint -Stock, Pe. 
may date the Ruin of this Nation, unleſs God | 
mighty is pleaſed by his Providence to ſave us. 55 
He 
rr 
ess, 
. | 
The Third LETTER. | 
| 1 
STR, Sept. 28. 1720 15 
Lok Bout fix or ſeven Months ſince, I wrote yl ular 
AF rwo Letters concerning the Affair tranſiWil of x 
a ia the laſt Seſſion of Parliament, woe ted. 
Propoſals were before them, from the South-54 I 
Company and the Bank, for Payment of the Nation but 
nal Debts. pet 
I was then of opinion, no ſuch Bill ſhould pa and 
nd gave my Reaſons for it in my two forme tri 
Thoſe Arguments are now proved to have ben But 
but too well founded; and happy had this por prox 


Nation been, if the Bill had been thrown on 


when they divided 131 againſt it: at leaſt, n ned 
ſatisfy'd may thoſe Gentlemen be in their oi that 
Minds, who, from no other deſign but that of WE deen 
publick Good, very vigorouſly oppos'd it. Sche 

rn 


(13%) 
Tt was impoſſible at that time to foreſee all the 
fatal Conſequences-of ſuch a. Bill; only that'as the 
Suck was running up, ſo it would ſurely end in the 
Calamity and Ruin of the Subject. r. 

At the very laſt reading of the Bill it was ſtill 
oppoſed ; but by what Management I know: not, 
there were then only 51 againſt it: Tho I could 
not but think one thing very hard, viz. To leave 
the long Annuitants to the arbitrary Mercy of ſuch 
People. | 

We had before our Eyes the fatal 24ſ;fipps in 
France, where even arbitrary Power, with all the 
Helps it could give, was not able to ſave that 
Country from Ruin, by the exhauſting their Spe- 
die. We walked in the ſame. Steps, and yet would 


not believe the ſame Conſequences could reach 
vs, 
It began with the exhauſting our Coin, and the 

fall of the Exchange, juſt as it did in Fance; for 

as Paper Credit extended, and our Coin diminiſh> 

ed, it was eaſy to ſee our approaching Miſery. * 

But, as if the Nation would have been too ſoon 4 
te fuß alarm'd at this, it was ſo order'd, that in the Bits 2 
= — the Article of Gold exported was omit» 
' t 
uth-St I aw indeed this Ruin muſt ſoon come upon us; 
Natl i but I own it came two Months ſooner than I ex» 

pected. I often ſaid November would be the Month; 
d paß and one of the Sourh-Sea Directors, going to Tun- Ws |. 
forme bridge, ſent me word, he was expecting that Time. 13 Fl 
de ber But before he returned, it was come indeed, and 1 = 
is pon proved a true Prophet ſooner than I thought. lk 1 
In * Since the Scheme, on which this Project was for- 0 
ſt, nei med, was own'd to have been laid before ſome 4864 
ir * that are in his Majeſty's Service, it may perhaps be wy ; 
of t deemed but Juſtice to our Country to have this ny 


Sheme yet laid before the Parliament, (which was Re! 
[ formerly propoſed) that they might ſee the _ 


22 
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the Annuitants in Stock; and I thought that Bod 


which *twas formed, for anſwering the Prosch 
and whether the puſning on the Subſcriptiom g 
300, 400, and 1000 l. was in the Scheme or nat 
If this was not in the Scheme; ſhould not a fh 
have been put to it in time? But if it was really 

rt of it — 1 

J confeſs, when the two Propoſals were beſt 
the Houſe of Commons, I was for agreeing wit 
one of 'em; but was moſt inclined to the 3. 
becauſe they ſaid plainly what they would gi 


of Men not addicted to the ſcandalous Tricks 
Stock-jobbing ; neither, in my opinion, would the 
Stock have advanced to above 200, or 250 per an 
Had the South-Sea been limited in ſuch a mange 
the Nation had been ſafe. þ 

When I was for ſuch a Bill, I had this in vi 
That ſuch a Sum of above Forty Millions, with i 
bove Two Millions Income, would have had ſuch 
Command of the Caſh of the Nation, as muſt hu 
ſunk Intereſt to Two and a Half or Three per a 
and ſo the Value of the Stock, with an Iaten 
of Five per cent. would have riſen in proportia 
as the common Intereſt was lower'd; and the 
we ſhould pay the Foreigners ſo much the leſs. Bu 
alas | this was not the Notion of our famous Pro 
jectors: twas too limited for their ambition 
Thoughts, which were to make an Harveſt of that 
Country. 
 *Tis well known, a Member of the Houſe prv 
poſed a Bill to prevent Stock-jobbing, but that i 
was oppoſed : fince which all ſorts bave run 
dily to the Sport, till we have ſported ſe 
into Deſtruction. „ 1y 
Though in order to keep up the Price of thelf 
Stock, it was neceſſary to buoy up the Peoplt 
with huge Expectations, and any fallacious Amole 
ment would do the work; yet 1 wonder with = 
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znſcience towards God and their Country the 
Directors could promiſe to divide Thirty per cent. 
e or t Chriſtmas next, and Fifty per cent. for twelve 
Tears after, when they knew at the ſame time, 
hat their yearly Income could not be Three Mil- 
ions; and yet their Stock being Thirty Millions, 
re befonfihe Dividend of Fifty 2 cent. would be Fifteen 
ilions. Now, ſuppoſing their whole Subſcrip- 


ions had ſtood, and been paid in, their Capital, 
ould nd Money by Subſcriptions, would have made 
that Bo at Ninety Millions, which on Thirty Millions 
Tricks cock is but 300 per cent. and upon this they 


duld not not have paid above Four per cent. In- 
ereſt, bow then could they divide Five per cent. at 
Thouſand ? 

This Proje& of theirs to advance the Stock to 


is in vi ch an exorbitant height, was indeed a fatal rwo- 
s, With dg'd Sword, that cut us every way: for by the 
had ſuch dance of the Stock, we gave Foreigners both 
muſt Opportunity and Temptation to draw out with 
e per en och an Increaſe, as to drain us of our Mo- 
n ley. On the other hand, if to ſave the Nation 
roportian rom that Miſchief, we fall the Stock, then how 
and the any Purchaſers at home, with their Families, 
> leſs. Me ruined ; which is our preſent deplorable 
mous Pf le. | 

ambition 1 will ſuppoſe that Foreigners had in the old 


{ of tei ab- Sea Stock, and in the Annuities, &c. only 
mo Millions of the Thirty Millions of Stock 3 
den this at a Thouſand per cent. is Twenty Mil- 
25. nd how could the Nation bear ſuch a loſs 
pecie £. | 
hut let us ſuppoſe the Stock could truly be made 
Wtrinfically worth a Thouſand Pounds, and that 
te Dividend of Fifty per cent. per ann. ſhall hold 
good for twelve Years; and that Foreigners be- 


as Amole I ing well fatisfy'd, will chuſe to continue in 3 how 
with = —_ will 


(134), 
will matters ſtand then > Truly not moch bet.) 
ter. But whereas for their Two Millions Capitaſ! 
at Five per cent. they formerly received One Hub- 
dred Thouſand Pounds yearly, they wilt henceforth" 
at Fifty per cent. receive a Million, which is Nige! 
Hundred Thouſand Pounds a Year more thay 
uſual, and this too for twelve Years 3 and after 
all, theſe Foreigners would ſtill have a demand of 
TVenty Millions Capital upon us when they plex: 
ſed : Muſt not the Nation be undone by fuch ay: 
over-ballance ? FIT pi, Wert 

In ſhort, if to maintain the Stock at a Thouſand 
Pounds there muſt be a Dividend of Fifty per cen 
and if that muſt evidently have ruin'd the Natios 
what will thoſe miſerable Politicians ſay for thens! 
ſelves, who for their own private Gain, have cot- 
trived and Ing this monſtrous Advance of th 
Stock, to the manifeſt and ſpeedy Deſolation df 
their native Country? He is a Traitor who 1 
tempts the Deſtruction of his Country by opet 
Force; and how much better is be that contrive 
it by deceitful and evil-deſigned Counſel ? Only 
He is a Traitor in the Arms and Boſom of hi 
Country, and fo acts more ſecurely, ' | 

Yet as if the Price was not extravagant enough 
hitherto, even at a Thouſand Pounds, I have beet 
credibly informed, that ſome of the Directors base 
taken great Sums at Forty and Fifty per cent. 0 
deliver Stock at fix Months for Fifreen Hundred 
Pounds. Let any one judge what ſuch a Contrad, 
made by a Director, ought to be called, fince 
muſt know the State of the Company. Beſides 
if I miſtake not, ſome of them act in another G- 
pacity in another Place, where the Care of the Pev- 
ple of Britain is their Duty, and they ought by 0 
means to ſeek their Deſtruction  ' 


it's 


ach. bet 
Capitil 
ne Hub- 
ncefortk 
1s Nite 
Tre than 
nd after 
mand of 
1ey plex 

ſuch ay; 


"houſand 
per cont 
Nation 
or them 
1ave co 
uce of thi 
lation d 
who ' at 
by oper 
contrives 
? Ooh 
m of his 


t enough 
1ave beeh 
Hors haſt 


cent. 0 


Hundred 
Contrad, 
ſince de 

Beſides 
other G- 
the Pet» 
ht by #0 


lt's 


- 


(35) 
It's, fit to be obſerved alſo, that hitherto only 
the old Stock had been at Market; and tho the 
Annuitants had Stock given em at Three 
Hundred Seventy-five, yet they took care to lock 
bey might have the Market 


up their Stock, that t 
to themſel ves. OP | 

As to the laſt Subſcription of the Redecmables 
and Amwtants, I ſay little, taking it for granted, 
they will releaſe them before the printing of this : 
elſe it will be the greateſt Injuſtice that ever a 
Society was guilty of. The Proprietors of theſe 
Redeemables neither had any Terms propounded 
before, nor Option left *em afterwards : tho*twas 

laigly upon the preſumption of this 14%, (which 

d been granted to the others) that they had 
been drawn ſo haſtily in, when the Stock was 
blown to an unreaſonable Height, who might not 
be admitted while it was thought worth having, 
even at Four Hundred. No, then it was thought 
a Prize to come into. the Subſcription, and fit 
for none but the Managers, and their Friends, or 
ſuch as could make their Court to them. 

Once more: It may juſtly be enquired into, how 
the South-Sea Company could lend Four Hundred 
Pounds on One Hundred Pound Stock ; and whether 
at that time the Stock was truly worth Four Hun- 
dred Pounds? If it really was ſo, then the People 
May be ſure of that Sum ſtill: But if that cannot 
be proved, and if a great part of that Money be 
lent to Directors themſelves, and their Stock left 
in the Company's Hands, how will their Conduct 
appear to the World ? 

To conclude : As I early foreſaw the Ruin of 
my Country from this Project, ſo I have oppoſed it 
in all places, in publick and private. I was ridi- 
cul'd by a Great Man for ſtanding in my own 
Light, I anſwer'd, I * diſcharging my Duty to 

2 my 


> 


(36) | 
my Country. Among the Directors I had no, 
timacy, but with two. One of em I ſaw oftey 
and did all I could to perſuade him to ſell, a 
di qualify himſelf, that he might not have the d 
ſtructive Conſequences of ſuch wild Schemes to 
ſwer for, The other avoided me; but yet [ follow! 
him with Letters to the ſame purpoſe, as will ea 
ly appear by his Anſwers, which follow. 


Extralls of two Letters from a South-Sea Diretty, 


8 1 R, 5 May 24. 1720 
« Pen Thank you for your Advice about th 
c I & South-Sea Affair; but am reſolved nt 
464 to ſell, nor quit; and am ſorry jul 
ce have had all along ſo wrong Notions, whid 
4% have not only hurt yourſelf, but ſome of you 
* Friends, I am of opinion our Stock mill k 
ce higher, and remain ſo; and have no Fears q 
* me; tho could wiſtrit did not riſe ſo faſt.” 


June 17. 1720 


ct ] am fully convinced many Nevembers will pi 
% before any thing like what you ſay about 0 
& Bretliren will happen; but your Paſſion and u 
e gentleman-like Language makes me for beat & 
e tring iato the Diſpute, deſiring to continue ol 
“ Friendſhip; fo (Malt only ſay, That am mo 
and more ſure the South. Sea Stock will flouril; 
2 and he that does not ſel] yet, does beſt.” 
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(37) 
Thus my honeſt freedom in oppoſing their Ini- 
quity, is call'd Paſſion, and Ungentleman-like Lan- 


guage; and my telling him November would the fa- 


tal Month, is ridicuPd ; and my foreſight of this 
Evil has only met with the Fate of that Propheteſs, 
to whom, *tis ſaid, the Gods granted the Gift of 
Prophecy, yet told her ſhe ſhould not be believed. 
Tho this has been my Fate, yet I thank God 
when the Parliament ſhall meet, I hope to come 
into the Houſe with the Peace of a good Conſcience, 
for having honeſtly endeavour'd to ſave my dear 
Country from this ſoreſeen, but dreadful Ruin. Nor 
yet am I ſo offended with this Diſappointment, but 
| feel a generous Compaſſion towards ſo many un- 
done Families, and ſhould think it the greateſt Hap- 
pineſs of my Life to contribute all I can to redreſs 
my ruin'd Country, and reſtore it to that happy 
1 which (had my Advice prevailed) it had 
enjoy'd. 


FINIS. 


